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In accordance with the Paris Agreement, individual countries are making efforts to mitigate 
anthropogenic greenhouse gas（GHG） emissions. Crude oil is one of the world’s major sources of 
GHG, and its global production has continued to increase in recent years. Oil-producing countries 
are economically dependent on the export of crude oil and are planning to increase their production 
of crude oil. To enhance the effectiveness of climate policy, it is important to clarify the mechanism 
of decision making regarding oil production in these countries. Accordingly, the structure of the 
crude oil market and behaviors of Organization of the Petroleum Exporting Countries （OPEC）
are investigated. The transformation of the crude oil market structure is discussed, along with the 
impacts of long-term investment and emerging shale oil. Areas needing further study are identified, 
including differences of behaviors among countries, especially Saudi Arabia’s decision making in 
short-term production and long-term investment.
